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(Preserve this issue for future reference. An 
index of reports in this and all previous issues 
of this volume will be found at the end of this 
issue.) 
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EDITORIAL SECTION 





| New UYear’s Greetings 


Company Changes During 1918. 


We extend to our subscribers our best wishes for 
a Happy and Prosperous New Year. 

The year just past has been a most beneficent 
one for life insurance companies. 

It has demonstrated the absolute need for the 
life insurance man. Especially is this fact empha- 
sized in the assistance rendered to the Government 
of the United States in causing our soldiers and 
sailors to apply so generally for the limit of life 
insurance authorized by our Government. It 
should be remembered that something over thirty- 
seven billions of insurance was written by the Gov- 
ernment on its soldiers and sailors during the four- 
teen months just past. This accomplishment was 
made possible largely because of the patriotic efforts 
on the part of trained life insurance men who were 
aggressively active from highly unselfish motives. 

Life insurance men should look with pride upon 
the achievements of 1918, not the least of which 


| was the ability of the legal reserve life insurance 


companies to pay in full, without delay, the unusual 
number of death claims caused by the influenza- 
pneumonia epidemic, with very slight disturbance. 

The cessation of hostilities incident to the sign- 
ing of the armistice has operated almost auto- 
matically in the rearrangement of policy conditions 
on the conservative pre-war basis. The attitude of 
life insurance organizations in this readjustment 
has been admirable. 

Never probably in a single twelve months have 
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the responsible officers of life insurance companies | 


been called upon to decide so many different and 
momentous questions, and never probably have 
there been so many correct conclusions reached 
with equal rapidity. This is a happy augury for 
1919, which offers to life insurance men enlarged 
opportunities which have not been lessened by the 
Bureau of War Risks in educating so many men as 
to the wisdom of carrying life insurance. The 
future life insurance possibilities are unlimited. 
The changes as regards United States legal re- 
serve companies during the past year are as follows: 


Companies Beginning Business. 

American Industrial Insurance Company, Topeka, 
Kansas, June 15, 1918. 

American Teachers Life Insurance Company, Des 
Moines, Ia., November 15, 1918. 

Atlas Life Insurance Company, Tulsa, Okla., 
October 2, 1918. 

First National-Northwestern Life Insurance 
Company, Pierre, S. D., December 31, 1918 (merger 
of First National of Pierre, S. D., and Northwestern 
Life of Aberdeen, S. D.). 

Gary National Life Insurance Company, Gary, 
Ind., February 6, 1918. 

Maryland Assurance 
Md., January 1, 1918. 

National Benefit Life Insurance Company, Wash- 
ington, D. C. (formerly an assessment association, 
but changed to the legal reserve basis on December 
18, 1918). 

Northern States Life Insurance Co., Minneapolis, 
Minn., Oct. 10, 1918. 

Reinsurance Life Company of America, 
Moines, Ia., August 17, 1918. 

Standard Life Insurance Company, Decatur, IIl., 
July 8, 1918 (merger of Standard Life of Des 
Moines with Protective League Life of Decatur, 
Tll.). 

Teachers Insurance & Annuity Ass’n of America, 
New York, N. Y., November 17, 1918. 


Corporation, Baltimore, 


Des 


Company Changing Official Title. 
Peninsular-Guardian Life & Accident Insurance 
Company, Detroit, Mich., changed to “ Clover Leaf 
Life Insurance Company,” Detroit, Mich., 

change effective September 5, 1918. 


such 


Companies Discontinuing Business. 


Kansas City, Mo.; reinsured in the Pioneer Life of 
America, Kansas City, Mo., as of April 13, 1918. 


First National Life Insurance Company, Pierre, 
S. D.; merged with the Northwestern Life Insur- 


| ance Company of Aberdeen, S. D., under the title 





“ First National-Northwestern Life Insurance Com- 
pany, Pierre, S. D.,” December 31, 1918. 

Globe Life Insurance Company, Salina, Kansas; 
placed in the hands of a receiver March 25, and reor- 
ganized and licensed December 10, 1918. 

Intermediate Life Assurance Company, Evans- 
ville, Ind.; entire capital stock purchased by in- 
terests connected with the Cleveland Life Insur- 
ance Company in latter part of 1918, and business 
reinsured therein. 

National Life Insurance Company, Butte, Mont.; 
reinsured in International Life Insurance Company 
of St. Louis, Mo., June 19, 1918. 

Northwestern Life Insurance Company, Aber- 
deen, S. D.; merged with First National Life of 
Pierre, S. D., under the title “ First National- 
Northwestern Life Insurance Company, Pierre, 


| S. D.,” December 31, 1918. 


Oklahoma National. Life Insurance Company, 
Oklahoma City, Okla.; reinsured in Great Southern 
Life of Houston, Texas, July 31, 1918. 


Protective League Life Insurance Company, 


| Decatur, Ill.; merged with Standard Life Insur- 
| ance Company, Des Moines, Ia., July 8, 1918, under 
| the title “Standard Life Insurance Company, De- 


catur, III.” 

Southern Co-operative Life Insurance Company, 
Fort Worth, Tex.; reinsured in First-Texas Pru- 
dential Insurance Company, Galveston, Tex., 
January 10, 1918. 

Standard Life Insurance Company, Des Moines, 
Ia.; merged with Protective League Life of Decatur, 
Ill., as of July 8, 1918, under title “ Standard Life 
Insurance Company, Decatur, Ill.” 


Washington City Life Insurance Company, 
Washington, D. C.; receiver appointed in May, 
| 1918. 

Wichita Southern Life Insurance Company, 


Wichita Falls, Tex.; absorbed by Great Southern 
Life Insurance Company, Houston, Texas, March 


12, 1918. 


INFLUENZA-PNEUMONIA MORTALITY. 

The United States Census Bureau announces 
figures for forty-six cities, and places the deaths due 
to influenza at 111,688, increasing the combined 


| death rate for those communities in 1918 to 19.6 


American Life and Accident Insurance Company, | per 1,000. The total figures for the entire country 


are not at present available. Of the registration 


| cities, Baltimore and Nashville rank the highest, 
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the rates being 26.8 and 26.4, respectively, while | 


Minneapolis, Grand Rapids, Mich., and St. Paul 


were the lowest, being 14 each for Minneapolis and | 


Grand Rapids and 13.9 for St. Paul. 
The results in the following cities indicate an 
abnormal increase in deaths: 


Total Death Rate per 1,000. 


City 1918 1917 
Boston 22.0 16.4 
Buffalo 21.2 16.4 
Chicago 17.1 14.9 
Cincinnati 20.6 16.5 
Cleveland 16.0 13.9 
Los Angeles 16.4 12.5 
Milwaukee 14.4 12.3 

¢ Newark, N. J. 19.5 14.2 
New York 18.8 15.2 
Philadelphia 24.2 17.1 
Pittsburgh 25.4 18.2 
St. Louis 17.6 15.1 
San Francisco 20.5 15.0 
Washington 23.6 16.8 


On December 5, 1918, the well known actuary, 
Mr. Henry Moir, president of the Actuarial Society 
of America, delivered an address at the twelfth 
annual convention of the Association of Life Insur- 
ance Presidents in New York upon the epidemic 
waste of human life. At that time Mr. Moir had 
been able to obtain but meagre and preliminary 
data as to the experiences of only a few of the repre- 
sentative companies, but he did receive sufficient 
facts to enable him to draw reasonably accurate 
conclusions as to the probable experiences of 
companies. 

The following extracts from his carefully pre- 
pared paper are of particular interest: 

Average (epidemic) deaths as reported by com- 
panies are: 

Influenza alone, 13%. 

Pneumonia following influenza, 87%. 

Average age at death, 33 years. 

Of all companies supplying statistics to Mr. Moir, 
the lowest average age of any one company was 
32 years and the highest, 34. 

The average period the policies were in force was 
about five and a half years. 

A large proportion of deaths appear to have oc- 
curred in cities and town districts, Mr. Moir esti- 
mating only about 5% in the rural communities. 

The effect of alcohol or smoking on this epidemic 
mortality is illuminating, Mr. Moir stating that of 


all cases investigated, about two-thirds were “ tee- 
totalers” and one-third temperate, and that the 
statistics, as compiled by him, did not give any 


| definite indication that the use of alcohol in modera- 














tion was either beneficial or objectionable so far as 
influenza is concerned. 

In the matter of family history, he stated that 
those with a good family record seemed to be just 
as susceptible to the disease as those whose family 
did not show longevity. 

No accurate statement can now be made as to the 
mortality experience of all the United States legal 
reserve companies during 1918, but it can be as- 
sumed that the average result will be a mortality 
ratio of between 90% of the tabular and the full 
(100%) tabular rate, probably the latter. 

The total net gains from mortality during 1917 of 
the United States companies as reported by them 
to us amounted to $83,817,286. It follows, there- 
fore, that the companies have sustained a loss of 
approximately that amount through the epidemic. 

This result would appear to be confirmed by the 
returns received by us from the companies. We 
addressed some two hundred and fifty United States 
companies, and have received replies from a 
sufficient number to justify the above statement. 

This unexpected increase in mortality while more 
or less seriously affecting some companies clearly 
proves the ability of those fully established, and 
which have been carefully managed, to meet this 
unusual condition without embarrassment. In the 
large sense, the result has caused only a slight 
reduction in the distribution of surplus (by par- 
ticipating companies) to policyholders, many 
companies continuing their 1918 scale of dividends 
for the year 1919. 

The companies have been taught many lessons 
by this influenza-pneumonia epidemic, and probably 
the most important is the necessity for always 
maintaining a mortality fluctuation fund to provide 
for all such occurrences. 

The optimistic feature connected with this ex- 
perience is the “ boost ” it is to be to the companies 
through the advertising furnished by beneficiaries, 
which will be advertising of permanent value. 

It is almost certain that the epidemic, resulting 
as it has in precipitating an increase in the mortality 
experience of companies, will during the next few 
years result in a corresponding lowering of the 
normal experience, thus making it reasonable to 
presume that the abnormal losses that have oc- 
curred will be more than made up by unusual gains 
in the immediate future. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
Dividend Scale for 1919. 
This company announces that its annual 
dividends for 1919 are based upon the same 
scale as those paid in 1918. 





AMERICAN LIFE INSURANCE COM- 
PANY, DES MOINES, IOWA, 

This company recently issued a notice 
to its policyholders stating that the Execu- 
tive Board in regular session held Decem- 
ber 12, 1918, decided not to apportion any 
dividends for the year 1919. The action of 
the Board was based on the heavy losses 
caused by the epidemic of influenza-pneu- 
The notice contains a table of the com- 
pany’s mortality record for the years 1915, 
1916 and 1917, and for the first eleven 
months and sixteen days of 1918, which 
record is as follows: 


American Life Mortality Record. 


WIEB. 0c veccicccvccvccscsccccces $77,574 00 
WRG. .vccccccccccccccccccccces 42,244 00 
WAT. cc cccccsccccccccccccccoce 88,573 00 
1918 (Jan. 1-Oct. 9)......... 86,000 00 
1918 (Oct. 9-Dec. 16)........ 93,000 00 


The notice also states: 

“The loss item for 1918 in the above 
statement is the net amount which the 
company must pay after deducting the 
reinsurance due from other companies, 
and allowing for claims subject to re- 
duction. It is apparent that there can be 
no profit in this year’s business. There 
are no earnings from which dividends 
may be declared. All losses have been 
paid promptly upon receipt of proofs 
and there will be no default in the pay- 
ment of every just claim. The import- 
ant consideration at the present time is 
to maintain the solvency of the company 
and settle our losses promptly. The 
company is solvent but the surplus must 
be replenished before dividends can be 
paid.” 

The Gain and Loss Exhibit for 1917 
shows a gain from mortality of $89,491.16, 
a decrease in surplus on dividend account 
of $30,711.95, and a surplus of $30,507.42 in 
addition to its capital of $200,875.00. 





AMERICAN TEACHERS LIFE INSUR- 

ANCE COMPANY, DES MOINES, IA. 

This company, which was incorporated 
under the laws of Iowa, September 25, 
1917, with an authorized capital of $100,000, 
was licensed to transact business by the 
Iowa Insurance Department November 13, 
1918. 

The statement taken from the report of 
the insurance examiners made November 
13, 1918, is as follows: 


Income. 
Sale of stock (cash & notes)... $163,828 06 
Liberty Bonds ..........+2-4+. 37,000 00 
I cute chewbenemetadeieass 198 34 
TD GED vccccnsdeviscces $201,026 40 
Disbursements. 
ee ee $47,000 00 
Other disbursements .......... 3,514 55 
Total disbursements ........ $50,514 55 


Assets. 

uc cedeecewsasausevad $64,900 00 
LE SED ccs cenescowmeee< 40,350 00 
War Savings Stamps .......... 198 34 
GE Sead wees susesaieen<senesce 9,769 17 
AMeraed TteTess 2...cccccecscces 1,508 99 
Total admitted assets ....... $116,726 50 
NEE (ocikd decesaenseeanss $100,000 00 


| 
| 
| 
| 
| 
| 
| 
| 


| specialize on 








The officers of the company are: Presi- 
dent, David E. Cloyd; vice-president, P. B. 


Sheriff; secretary, B. F. Williams; treas- | 


urer, George Cosson. 

The directors are the above mentioned 
officers and BE. T. Meredith, H. H. Stipp, 
Cc. R. Scroggie, A. E. Bennett, J. M. Emery 
and F. EB. Foulk. 

The principal organizer of the company 
was the president, David E. Cloyd, who 
was formerly Dean of Des Moines College. 


The treasurer, George Cosson, was form- | 


erly attorney-general of the State of Iowa. 
We understand that the company is to 

insurance for clergymen, 

teachers and other preferred risks. 





BANKERS RESERVE LIFE COMPANY, 
OMAHA, NEB. 
Dividend Scale for 1919. 
This company announces that its divi- 
dends for 1919 are on the same scale as 
those paid in 1918. 





CENTRAL LIFE INSURANCE COMPANY 
OF ILLINOIS, OTTAWA, ILL. 
1919 Dividends. 
This company announces that its divi- 
dends for 1919 are on the same scale as 
those paid in 1918. 


CONNECTICUT MUTUAL LIFE INSUR- | 


ANCE CO., HARTFORD, CONN. 
Dividends, 1919. 
This company’s dividend scale for 1918 is 
on a slightly increased basis as compared 


with 1918. 


CONTINENTAL LIFE INSURANCE COM- 
PANY, WILMINGTON, DEL. 
This company recently issued its elev- 
enth annual statement covering results for 
1918. The principal items being: 


REE GHEE ccc ccvccsssees $2,877,672 00 
I cctonnecnabeneuadaseosios 1,543,784 00 
oe 55,788 00 
CE GEE evucsbovesecenees 643,610 00 
DE xisavsecameenaedionieend 634,490 00 
Income. 
First year premiums ......... $125,634 00 
Renewal premiums ...........-. 509,491 00 
Ge SID Cons civeuneascweees 178,232 00 
eGR TROOMED on cidi ccccencseve $813,357 00 
Disbursements. 
Bet TOURED sii ccciccsvcsvcece $203,980 00 
Other payments to policyhold- 

OE ncaceentveanwsevenxtenres 92,014 00 
Dividends to stockholders .... 74,403 00 
Other disbursements .......... 202,425 00 

Total disbursements ........ $572,822 00 


During 1918 the company issued on the 
paid for basis, new insurance amounting to 
$4,279,415.00 and had in force on December 
31, 1918, $20,921,006.00. 

The Continental, in common with all 





other companies, suffered from the infiy- 
enza-pneumonia epidemic. The amount of 
such unexpected mortality was approxi- 
mately $160,000.00. 

The surplus of the company for 1917 was 
$711,697.00, and amounted to $634,490.00 on 
December 31, 1918, a reduction of $77,207.00, 
which amount is practically accounted for 
by dividends to stockholders amounting to 
$74,403.00. In this connection it should be 
stated that such stockholders’ dividends 
were paid prior to the influenza-pneumonia 
epidemic result was known. 

The policyholders of the company will 
receive during 1919, the same scale of divi- 
dends that were paid during 1918, notwith- 
standing the increased mortality ratio 
caused by the epidemic. 





DETROIT LIFE INSURANCE COMPANY, 
DETROIT, MICH. 

This company in its announcement to 
its field force states that the new insurance 
paid for in 1918 was $3,820,000 and that the 
amount in force on December 31, 1918, was 
approximately $13,450,000. 

Regarding the influenza-pneumonia ep!- 
demi, the company states that it has paid 
in two and a half months, from October 
15th to the end of the year, approximately 
$60,000 of death claims, of which about 
$50,000 was due to the epidemic. 





EQUITABLE LIFE ASSURANCE S0- 
CIETY OF U. 8S., NEW YORK, N. Y. 
Dividends for 1919. 

This company has reduced slightly its 
scale of annual dividends for 1919 as com- 

pared with 1918. 





EUREKA LIFE INSURANCE COMPANY, 
BALTIMORE, MD. 
Change of Stock Control. 

This company (which was incorporated 
February +, 1882, as an assessment asso- 
ciation, under the title of Eureka Mutual 
Aid Society and which became a mutual 
legal reserve company in 1902 and changed 
to a stock company in January, 1918), 
has been purchased by the Conservation 
Company, a holding corporation of Balti- 
more, Md. 

The Conservation Company was organ- 
ized by Mr. John C. Maginnis, formerly 
general manager of the Home Life Insur- 
ance Company of America, a Delaware cor- 
poration, having its headquarters in Phila- 
deiphia. 

The officers and directors of the company 
are: Hon. J. Barry Mahool, president; 
Mr. J. C. Maginnis, vice-president; Dr. 
Edw. Plumer, secretary; Mr. J. I. Gold- 
stine, treasurer; J. Howard Iglehart, Dr. 
Robert Park, Mr. Wm. H. Fensenfelt, Dr. 
Samuel Moore, Mr. Lewis Bardelman, Mr. 
E. Fitzroy Phillips, Mr. J. Lawrence 
Clark, Mr. Jas. H. Leishear, Jr., Mr. 
J. N. Warfield, Jr., and Mr. Samuel WiII- 
lard. 

The new officers of the Bureka Life In- 
surance Company are: Mr. J. Lawrence 
Clark, president; Hon. J. Barry Mahool, 
chairman of Board of Directors; J. C. 
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Maginnis, first vice-president and general 
manager; Mr. J. I. Goldstine, second vice- 
president; Jas. H. Leishear, Jr., secretary, 
and treasurer; Mr. W. H. Y. Knighton, as- 
sistant secretary; Mr. C. O. Hall, C. P. A. 
auditor; Dr. J. H. Iglehart, medical direc- 
tor. 

We understand that the new manage- 


_ment of the Eureka Life Insurance Co. is 


planning to develop the company on a 
much larger scale and purpose to widen 
its field of operations. 





FARMERS LIFE INSURANCE COMPANY, 
DENVER, COLO. 

The financial troubles of this company 
appear to be in a fair way of working out. 
The plans of the company’s officials have 
been developed to such an extent that the 
suits brought in the Kansas courts through 
the attorney-general to separate the busl- 
ness of the old Anchor Life from the 
Farmers Life have been dismissed. The 
reserve deposits of the Anchor Life, a Kan- 
sas corporation, which was reinsured by 
the Farmers Life, a Colorado corporation, 
are to remain in Kansas to protect the 
policyholders of the Anchor Life. 

We are advised that certain reorganiza- 
tion plans have been worked out satisfac- 
torily to the Colorado Insurance Depart- 
ment; that certain Texas holdings of the 
company, as well as some Colorado prop- 
erties, which were carried at far too high 
values, have been disposed of. 





FIRST NATIONAL LIFE INSURANCE 
COMPANY, PIERRE, 8. D. 
See article on the First National-North- 
western Life Insurance Company elsewhere 
herein. 





FIRST NATIONAL-NORTHWESTERN 
LIFE INSURANCE COMPANY, 
PIERRE, 8. D. 

This is a new corporation formed with a 
capital stock of $250,000 for the purpose of 
consolidating the First National Life In- 
surance Company of Pierre, S. D., and the 
Northwestern Life Insurance Company of 

Aberdeen, S. D. 

The combination of these companies re- 
sults in giving the new corporation — The 
First National-Northwestern Life Insurance 
Company — approximately between nine 
and ten millions of insurance in force with 
assets slightly over a million dollars. 

The arrangement was approved January 
6, 1919, effective as of December 31, 1918, 
by the State Merger Commission. 





HOME LIFE INSURANCE COMPANY OF 
NEW YORK, NEW YORK, N. Y. 
Dividends Payable 1919. 

This company has reduced very slightly 
its scale of dividends for 1919 as compared 

with 1918. 





JEFFERSON STANDARD LIFE INSUR- 
ANCE COMPANY, GREENSBORO, N. C. 
Dividend Scale for 1919. 

This company’s dividends for 1919 are on 

the same scale as those paid in 1918. 





JOHN HANCOCK MUTUAL LIFE IN- 
SURANCE COMPANY, BOSTON, MASS. 
Dividends for 1919. 

This company’s dividends for 1919 are 

on the same scale as those paid in 1918. 


METROPOLITAN LIFE INSURANCE 
COMPANY, NEW YORK, N. Y. 

This company announces that because of 
the extraordinary claim payments due to 
the epidemic of influenza, the distribution 
of dividends during 1919 in the Ordinary 
Department, will be omitted with the fol- 
lowing exceptions: 

“We are glad to be able to state that 
we had set aside a special fund, more 
than sufficient to provide for the mortal- 
ity fluctuations, out of the surplus earned 
by the Whole Life policies issued in 
amounts, the minimum of which was 
$5,000. This surplus so set aside is, of 
course, unimpaired and will enable us to 
pay dividends on these policies, includ- 
ing those policies issued subsequent to 
July 1, 1916, at higher premiums, which 
pay their third or fourth year in 1919, 
which will receive dividends equal to the 
increase in premium, while those policies 
in force five years will receive dividends 
in amounts generally equal to and prob- 
ably exceeding dividends previously paid 
on the same policies. Special funds set 
aside for the Covenant Mutual and Ver- 
mont Life will enable us to continue the 
schedule of dividends hitherto paid on 
such policies.” 

Industrial Department. 

“The Board of Directors on December 
17th declared dividends payable to hold- 
ers of Industrial policies, during 1919, 
amounting to three and a half million 
dollars.” 





MUTUAL BENEFIT LIFE INSURANCE 
COMPANY, NEWARK, N. J. 
Dividends Payable 1919. 

This company announces that the scale 
of dividends for 1919 is to be upon the 

same basis as 1918. 





MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Dividends 1919. 
This company announced that its 1919 
annual dividends on participating insur- 
ance, will be on the same basis as 1918. 





NATIONAL LIFE INSURANCE COM- 
PANY, MONTPELIER, VT. 
Dividends for 1919. 

This company announces that it will con- 
tinue the same scale of dividends for 1919 

as used during 1918. 





NEW ENGLAND MUTUAL LIFE INSUR- 
ANCE COMPANY, BOSTON, MASS. 
This company prepared an entirely new 
and revised edition of its policy contracts, 
application blank and rate book for use 

after December 31, 1918. 


Description of Policies. 

Perfection Policies: Contain provisions 
for waiver of premiums in case of total 
and permanent disability, payment of a 
monthly income to the insured during such 
disability and payment of double the face 
amount of the policy in case of death from 
accident. 

This contract will only be issued on 
standard risks and for amounts not ex- 
ceeding $25,000 on any one life. The per- 
fection form of policies are issued upon 
the life, limited pay life, annual payment 
and limited payment endowments includ- 





ing endowment at age 75. 





= 


Policies with disability provisions are 
issued upon life, limited pay life, annual 
and Imited payment endowments including 
endowment at age 75. 

Policies without disability or double in- 
demnity benefits are issued upon life, lim- 
ited pay life, annual and limited payment 
endowments and endowments payable at 
ages 50, 55, 60, 65, 70 and 75. 

Five and Ten Year Term Policies are 
issued on the convertible and renewable 
plan; convertible but not renewable; lim- 
ited conversion privilege but not renewa- 
ble; not convertible and not renewable. 

Monthly Income Policies: Income paya- 
ble for a definite number of years only; 
payable for a definite number of years 
with deferred annuity with and without 
the waiver of premium privilege. 


Total and Permanent Disability Provision. 


The provision for waiver of premiums and 
{income during total and permanent disabil- 
ity provides that if the insured before at- 
taining the age of 65 years becomes physi- 
cally or mentally incapacitated, or suffers 
the irrecoverable loss of the entire sight of 
both eyes, or the severance of both hands at 
or above the wrists, or of both feet at or 
above the ankles, or of one hand and one 
entire foot, and after such disability has 
existed for ninety days the company will 
waive the payment of any premium there- 
after due and also pay to the insured an 
income of $10 a month (based on $1,000 of 
insurance). Such waiver of premiums and 
income payments shall not affect the 
amount payable under the policy, or re- 
duce the loan and cash values, or shares 
of surplus available. The clause also pro- 
vides double indemnity in case of death 
from accident. Upon receipt of due proof 
of the death of the insured before having 
attained the age of 65, in consequence of 
bodily injury effected solely through ex- 
ternal, violent and accidental means, of 
which (except in case of drowning or of 
internal injuries revealed by an autopsy) 
there is a visible contusion or wound on 
the body, and that such death occurred 
within ninety days after such injury was 
sustained, and as a direct result thereof, 
independently of any other cause, pro- 
vided premiums have been duly paid, and 
that this policy was then in force for its 
face amount and no payment under the 
Total and Permanent Disability Provision 
has been made, the company will pay one 
thousand dollars in addition to the face 
amount of this policy ($1,000). 

This provision does not cover self de- 
struction or death resulting from par- 
ticipation in aeroneautics or submarine 
operations, military or naval service in 
time of war, any work in connection with 
actual warfare, riot or insurrection either 
on land or water, violation of law, or from 
police duty in any police organization, or 
death resulting directly or indirectly from 
bodily or mental infirmity, poisoning or 
infection, other than that occurring simal- 
taneously with and in consequence of 
bodily injury. 

The premiums specified in the policy in- 
clude the premium for total and perma- 
nent disability provisions and for the 
double indemnity provision, which will 
cease to be payable after the insured at- 

(Continued on next page.) 
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NEW ENGLAND MUTUAL (Continued). 
tains age 65, or sooner, and prior thereto, 
if the provisions are terminated on written 
request of the insured and properly en- 
dorsed on the policy. 

The disability provision providing for 
waiver of premiums ONLY is the same as 
the above, except as to the monthly 
income. 

The rates of premiums upon the new 
forms of policies, based upon age 35 for 
$1,000 of insurance, are: 


Kind of 

Policy (1) (2) (3) 
Ord. Life $27.00 $27.50 $30.50 
30-Payment 30.10 30.50 33.40 
25-Payment 32.60 32.90 36.20 
20-Payment 36.70 37.00 40.70 
15-Payment 43.80 44.00 48.60 
10-Payment 58.50 58.70 64.90 
Oy 102.50 103.80 
15-yr. End’t 67.00 67.40 68.90 
20-yr. End’t 50.00 50.40 52.10 
25-yr. End’t 40.30 40.70 42.70 
30-yr. End’t 34.50 34.90 37.20 
BEnd’t at 75 28.70 29.20 32.00 


(1) Without disability or 
demnity provisions. 

(2) With disability provision (waiver of 
premiums only). 

(3) With waiver of premium and income 
during disability and double indemnity 
(disability income $10 monthly). 

Dividends Payable 1919. 

This company’s dividends for 1919 will 

be upon the same scale as those of 1918S. 


double in- 


NEW YORK LIFE INSURANCE CoO., 
NEW YORK, N. Y. 
Annual Dividends, 1919. 
This company’s dividends for 1919 are on 
a slightly reduced scale as compared with 
1918. 


NORTHWESTERN LIFE INSURANCE 
COMPANY, ABERDEEN, 8. D. 
See article on the First National-North- 
western Life Insurance Company elsewhere 
herein. 


NORTHWESTERN MUTUAL LIFE IN- 
SURANCE CO., MILWAUKEE, WIS. 
Report of Examination Reviewed. 

This company was examined by the In- 
surance Departments of Wisconsin, Illi- 
nois, Minnesota, Missouri and New York, 
as of December 31, 1917. The examination 
was conducted by Grady H. Hipp, assist- 
ant actuary for Wisconsin, James Fairlie, 
actuary, Division of Insurance, Illinois; 

H. L. Phillips, actuary, Minnesota Insur- 

ance Department; J. C. Harvey, consulting 

actuary, Missouri Insurance Department, 
and Nelson B. Hadley, for New York. 


f tal Stat + 


(December 31, 1917.) 





Report Best’s 
of Life Ins. 
Examination Reports 
$392,632,714 Admitted assets. ..$393,533,924 
373,851,111 Liabilities ......... 373,844,491 
BEFeLeS BUTPlGS 2... ccscccess 19,689,433 
75,493,706 Total income ...... 75,493,706 
52,949,388 Total disbursements 52,949,388 


The findings of the examiners differ from 
the statement rendered by the company in 
the following particulars: 


Increase 
Added or 
or Decrease 
Disbursements Deducted in Surplus 


Legal expenses ..... $10,799 43 
State taxes on prem- 
SE vcvcvececisecses SS 











Assets. 

Uncol. and def...... . *$7,914 22 $7,914 22 
Balance of refund of 

WE: Socicarccimnas 3,407 43 3,407 43 
Amort. val. of bonds*149,417 45 $149,417 45 
Val. spec. deposits... 47,593 14 747,593 14 
Stocks and bonds not 

amortized ......... 699,692 12 7+699,692 12 

Liabilities. 

Pol. loan int........ - 662006 +6,620 06 
Net decrease in surplus by ex- 

EE vets vadinnbiees conse $907,829 56 


* Deduction. Decrease. 


The report of the examination referring 
to agents’ accounts states: 

“The company operates on a general 
agency system. Copies of the contracts 
together with rates of commissions are 
filed with the working papers of the ex- 
amination. 

“The general agents are billed for 
premiums and premium notes collectible 
through their agency. The reports are 
divided into three classes: 

1. New work Reports. 

2. Special Reports. 

3. Regular Reports. 


“ General agents are required to make 
weekly remittances on account of col- 
lections. Accompanying these _ remit- 
tances are remittance reports. These re- 
ports show collections on account of the 
various reports in their hands. They 
also show prior remittances on account 
of those same reports and the appor- 
tionment to each of the reports of the 
remittances of that day. Cash in office 
is also shown. These reports are not 
spread upon the Home Office accounts. 
Their purpose was explained to be to 
keep the Home Office acquainted with 
agency collections and secure the full re- 
mittances of such collections less any 
working cash balance required for 
agency purposes. Remittances are also 
required with collection reports to at 
least balance the report. 


“As noted elsewhere in this report any 
credit balances remaining in the ledger 
accounts, Agents’ Sundries and Agents 
Cash Remittances are closed out at the 
end of each quarter by a credit to Re- 
newal premiums. The amount so cred- 
ited is deducted from the non-ledger as- 
sets, due and uncollected premiums. 

“The total of agents’ debit balances 
was small. Our investigation of certain 
of these debit balances indicated that 
they were largely unadjusted correction 
entries. In the event of a shortage or a 
terminated account showing a debit bal- 
ance, such balance is transferred from 
the agents ledger to the general ledger. 
The company does not make advances 
to its agents. 


“If a general agent while in active 
service will agree to waive deduction of 
1% collection charge against a writing 
agent’s business written since 1908, 
should such writing agent’s contract ter- 
minate, then the company will not deduct 
from such general agent’s interest any 
collection charge should the general 
agent’s contract terminate. The result 
of this rule is that on the business of a 
terminated general agent 84% will be paid 
by the company instead of the New York 
maximum of 73%. This 83% is made up 
as follows: 





Active general agent’s collecting 
charge ...... eecccccces ee ecccece 1% 
Writing agent’s renewal......... 5% 
Terminated general agent—cred- 
ited 74%—1% collection 64%. 
Charged—paid writing agent 5% 


less 1%—4%. 
Net credit to terminated general 
agent ...cccc0- eoccee Pere Terre yy 24% 
Total cost to company....... 83% 


. . . o . 


“The following comparative gain and 
loss statement for the years 1914, 1915, 
1916 and 1917 is taken from the com- 
pany’s annual statements to the Wiscon- 
sin Insurance Department.” 











Gains from 1914 1915 
eee $2,410,664 19 $2,569,157 64 
Interest ...ccce . 5,161,580 39 5,402,496 60 
Mortality ....... 6,192,112 30 5,831,556 13 
I cceidd nat ownaeiewened.- kuieeacecems 
Surrenders, 

lapses and 
changes ...... 352,113 09 376,742 47 
| Special funds and 
SE SUL Gantntinneae  “ovateanesper 
Profit and loss.. CAE sstetancaxes 
DE MENEEN. Sowes.. cawekednadee sebeqeWecnats 
Investments 14,721 05 497,927 93 
Non-admitted as- 
DN wabiehecmas  naccacsemees 135,174 99 
Disability bene- 
fits in life poli- 
GE sadecs Ae Mabe teeeees Sapaiinmnness 
Miscellaneous ... .cccccccccss 279,438 13 
DOCS 2660 . .-$14,131,688 39 $15,092,493 89 
Losses from 1914 1915 
Annuities ....... $18,635 92 $20,961 30 
Dividends ...... 11,889,819 91 12,193,521 17 
Special funds and 
NE DUO hiseteceiecs cwicsesenres 
PUORS OEE Bec. ccccisaceess 395 56 
Real estate ..... 750 00 5,354 04 
EMVOSEMIEMER cise ccccvcceee ° 1,040,910 02 
Non-admitted as- 
GUE Sccuecedee . oo  errerrerres 
Miscellaneous ... 2,135 14 3,128 23 
Totals ........$12,031,819 15 $13,264,270 32 

Gains from 1916 1917 
ee $2,556,759 80 $2,538,495 50 
Tmtewest ...cccce 6,044,921 04 6,428,887 79 
Mortality ....... 5,575,341 32 7,426,760 79 
DED ccwsnes: aeaews eecnee veeeeseeoses 
Surrenders, 

lapses and 

changes ...... 326,400 77 289,294 34 
Special funds and 

GOCTRE  BOUREVED cccicccccccce. civcesecesec 
PrORt GME WW... ccccececcces 2 78 
SCE (ncwak ‘aeripeapemiciied 2,949 99 
Investments .... 150,086 52 7,729,106 89 
Non-admitted as- 

 benetsce ben . Caebebeuneees 14,942 48 
Disability, bene- 

fits in life poli- 

GED cnccvee mA 3,023 51 6,263 61 








Miscellaneous ... 


eee eenesee 





Totals ........$14,656,532 96 $24,436,704 17 





Losses from 1916 1917 
Annuities ....... $5,805 22 $29,082 16 
Dividends ....... 12,044,537 29 14,261,496 04 
Special funds and 

special reserves ............ 
Profit and loss.. DO GT  ccccccccccee 
Real estate ..... 977,914 22 7,387 66 
Investments 75,216 8&2 998,011 37 
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Miscellaneous ... 





Non-admitted as- 


eee ° 14,982 45 ...secceeees 


4,676 46 55,313 11 





Totals «++ ++-$13,123,092 13 $15,351,290 34 

“The gains from investments in the 
1917 Gain and Loss BHxhibit are very 
largely owing to the fact that the com- 
pany has reported its bonds and stocks 
on an amortized basis instead of on the 
market value basis, as was done in previ- 
ous annual statements. 


“Treatment of Policyholders.” 

“Surrenders and Changes: The com- 
pany grants surrender values on poli- 
cies at any time after the premiums for 
two full years have been paid. In case 
a policy is surrendered at any time other 
than the policy anniversary, adjustment 
is made so that the amount paid ap- 
proximates the true surrender value on 
that date. The company grants the full 
reserve on a paid-up policy as the cash 
surrender value. The surrender charge 
on all 3% policies for the second to fifth 
years, both inclusive, is $10 per $1,000 
of insurance. Thereafter the charge de- 
creases one dollar per $1,000 for each 
additional year in force. The company 
allows the full reserve as the surrender 
value on all dividend additions and on 
all 4% policies, except renewable term and 
term. 

“Test checks made verified the fact 
that the cash surrender values, paid-up 
and extended term insurance, were com- 
puted in accordance with the general 
rules of the company. 

“The company makes it a rule to pay 
surrender values of dividend additions 
to the insured or to the general agents 
upon a written request from the insured 
in cases where the same is to be used 
in the payment of premiums. The at- 
titude of the company appears to be to 
discourage the surrender of dividend 
additions. 

“Conversions: The term policies of 
the company provide for conversion to 
other forms of policies. The conversions 
are made without medical examination, 
if application for the change is made 
within the time prescribed in the policy. 
If the conversion is made as of the orig- 
inal date of issue, the insured is charged 
with the difference in the gross pre- 
miums with simple interest at the rate 
of 5% on the differences from the various 
premium due dates and is credited witb 
the difference in dividends without in- 
terest, but in no case is the net charge 
to the insured less than the difference in 
the cash surrender value on the new pol- 
icies. 

“The charges for conversions as ob- 
tained under the company’s method of 
computation are in many cases less than‘ 
the charges obtained by the difference in 
reserves method. 

“In making conversions from term to 
other forms of policies as of the at- 
tained age of the insured, the company 
credits the insured with the tabular re- 
serve on his term policy, although these 
policies have no cash surender values. 

“ Restorations: The rules of the com- 
pany require an application and medical 
examination at insured’s expense in all 
eases of restorations except when the 





lapsed policy is a semi-tontine without 
grace period. In such cases the semi- 
tontine policy may be restored within 
30 days of due date on a personal health 
certificate. Deferred dividend policies 
lapsed more than thirty days lose any 
dividend accumulations and are restored 
only upon the annual dividend plan. 

‘“*All policies issued prior to October 
1, 1905, provide for restoration ‘upon 
certificate of good health being furnished 
by the insured and approved by the com- 
pany.’ All policies issued on and after 
October 1, 1905, provide for restoration 
‘upon evidence satisfactory to the com- 
pany of the insurability of the insured.’ 
The company’s interpretation of the lat- 
ter provision was stated to be that the 
life must be insurable under the com- 
pany’s rules at the time of application 
for restoration, as to residence, occupa- 
tion and medical impairment, and further 
that the provision gives the company the 
contract right to decline restorations on 
lives not insurable under the then exist- 
ing rules relative to new insurance. 

“The following is a statement by the 
Committee on Insurance and Agencies 
as to the general atttitude of the com- 
pany in passing upon restoration cases 
at the present time with particular ref- 
erence to applicants engaged in miiltary 
or naval service: 

““(1) Where the default is of recent 
date and is apparently the result of 
error of agent, failure of mails or call into 
active military service and it appears 
that the insured did not intend to lapse 
the policy, restoration is granted very 
freely regardless of insurability under 
the general rules. 

“(2) Where the policy is in force as 
extended insurance for an amount rea- 
sonably near the original risk and for an 
unexpired term varying according to cir- 
cumstances, but sufficient to justify the 
action, restoration is granted without re- 
gard to insurability. 

“(3) Where conditions of lapse have 
been allowed to exist for some time or 
more than one payment has been passed, 
especially where no paid-up or extended 
insurance has been in force, or, in gen- 
eral, where it appears to have been the 
insured’s intention to allow his insur- 
ance to lapse and the case is not cov- 
ered by -paragraph (2) above, restoration 
is granted only on satisfactory evidence 
of insurability such as would warrant 
the issue of a new policy. 

“ (4) In passing on all questions aris- 
ing from default in regular premiums or 
war extras and where such default ap- 
pears to have arisen from abnormal con- 
ditions surrounding war service, the com- 
pany has sought to rule more upon the 
intentions of the parties than upon their 
specific omissions. In making this state- 
ment the company does not, however, con- 
sent to any waiver of its contract rights 
in any individual case that may arise in 
the future.” 

“ Dividends: Recommendations are 
made by the actuary each year regarding 
the dividend factors to be used in the 
calculation of dividends payable during 
the next year. Resolutions relating to 
the dividend factors based on the actu- 
ary’s recommendations are made and 
adopted by the executive committee and 














their action approved by the board of 
trustees. During recent years the com- 
pany has not in terms appropriated a 
specific sum for the payment of divi- 
dends. The only resolution that could 
be located in the minutes related to the 
dividend factors to be used based on the 
recommendations of the actuary. 

“In June, 1905, the company discontin- 
ued writing deferred dividend insurance 
and since then has issued annual divi- 
dend policies only. The following table 
shows the decrease in amount of de- 
ferred dividend insurance, the decrease in 
amount of the deferred dividend funds 
and the increase in amount of annual 
dividend insurance. 


Deferred Deferred 
Dividend Dividen: 
Insurance Fund* 
End Annual (except10 (except 10 
of Dividend Year Year 
Year Insurance Term) Term) 


1913 *$1,235,612,799 $33,792,020 $6,560,066.22 
1914 1,306,383,146 24,486,665 4,928,516,37 
1915 1,370,465,346 14,996,688 3,065,097.20 
1916 1,462,719,643 8,043,899 1,635,879.68 
1917 1,564,709,493 5,347,825 1,163,359.75 


Deferred Divi Deferred Divi- 


Ind of dend Insurance dend Fund 

Year 10 Year Term 10 Year Term 
1913...... *$16,000,000 $834,676.81 
re 13,613,220 759,556.40 
1915...... 11,655,320 634,163.20 
ee 10,726,320 676,902.19 
|. 9,884,820 *688,799.00 





* Estimated. 


“Prior to the 1917 annual statement 
all inusrance issued on the 10 year re- 
newable term deferred dividend plan was 
included in the annual dividend insur- 
ance. 

“Annual Dividends: All annual divi- 
dend policies now issued participate in 
the distribution of surplus at the end of 
the first policy year and each year there- 
after on the sole condition that the policy 
is in full force at the end of the policy 
year when such dividend becomes due. 

“The annual dividends were calculated 
according to the Contribution formula. 
The factors for the years 1913 to 1918 in- 
clusive were as follows: 

“Expense charge (adjusted accord- 
ing to plan in case of policies 


issued after 1906).............00. 12.5% 
Mortality gain, other than 10 year 

WU IOIOE: 5.00. 605.06s0senecvcwnc 24.0% 
Mortality gain, 10 year term poli- 

MINE 6660 nes sce binwcone enae we enes 10.0% 
Surplus interest based on.......... 4.6% 


“The amount of expense charge is as- 
certained for each age and plan and de- 
ducted from the corresponding loading, 
the balance is improved at 4.6% interest 
for one year and the total amount is used 
as the gain from loading. 

“The expense factors for dividends 
(except term which were 10% of the plan 
plus 21%4% of ordinary life) payable dur- 
ing the year 1914 to 1918 were * * ® 

“The change in the expense factors 
for the dividends due in 1916, 1917 and 
1918 chiefly affected the 3% issues from 

(Continued on next page.) 
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NORTHWESTERN MUTUAL (Continued). 
1899 to January 1, 1907, and was made 
to equalize the expense charge when com- 
pared with similar 3% issues since 1907. 

““The mortality factor representing the 
average gain from mortality is used by 
the company for all years and ages of 
issue. It is assumed by the company that 
the expense and mortality factors to- 
gether will equalize variations in the 
incidence of expenses. The factor used 
by the company applied to the tabular 
cost of insurance, produces the gain 
from mortality element of the policy divi- 
dend. 

“The following table shows the net 
rate of interest as computed by the com- 
pany and the net rate used in calculation 
of annual and deferred dividends. 


Net Rate Net Rate 

used used for 

Company’s forAnnual Deferred 
Year Net Rate Dividends Dividends 


1911.. 4.71% 4.5% 4.5% 
1912.. 4.68% 4.6% 4.5% 
1913.. 4.67% 4.6% 4.5% 
1914.. 4.73% 4.6% 4.5% 
1915.. 4.71% 4.6% 4.5% 
1916.. 4.79% 4.6% 4.5% 
1917.. 4.82% 4.6% 4.5% 


Application of Dividends: All policies 
(except term) issued since January, 1912, 
provide for the four different modes of 
payment of dividends as required by law. 

‘“‘About-thirty days before the first div- 
idend becomes due, a notice is sent the 
insured, giving the choice of only two 
options. 

(1) Applying the dividend in payment 
of premiums, or 

(2) Purchase participating paid-up ad- 
ditions to policy. 

The notice is signed by the insured, re- 
turned to the Home Office and filed in 
numerical order, as a voucher for the 
payment or application of the first divi- 
dend, and is used as authority for the 
selection of all future dividends, until 
otherwise ordered. A change may be 
made in payment of dividends to an- 
other mode of payment at any time upon 
written notice to the company. 

Post Mortem Dividends: On policies 
issued prior to July 16, 1907, the post 
mortem dividend allowed is the full 
annual dividend payable at the end of 
the policy year, discounted at one-fourth 
of 1% for each 15 days between date of 
death of insured and policy anniversary, 
and is paid with the claim. On policies 
issued subsequent to July 16, 1907, a 
post mortem dividend is allowed, based 
upon the proportion of policy year cov- 
ered to date of death to the full annual 
dividend, payable at the end of the pol- 
icy year. This change was made to com- 
ply with the Wisconsin Insurance Laws, 
section 1952c, subsection 2. No dividend 
is allowed when death occurs within the 
first policy year. 

Paid-up Policies: Dividends on full- 
paid policies are composed of the excess 
interest earned according to basis of 
valuation and the gains from mortality. 
The rate of interest used since December 
31, 1911, has been 4.6%. The mortality 
gains allowed have been obtained by ap- 
plying to the tabular cost of insurance 
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the same average factor, 24%, used in 
premium paying policies. 

Supplementary Contracts: The method 
of computing dividends on installments 
under Option “C” was changed Janu- 
ary 1, 1917. The former practice during 
1912 to 1916 inclusive was to allow 114% 
on the value of all unpaid stipulated in- 
stalments and the value of the deferred 
annuity. The present practice is to al- 
low 14%4% on the value of unpaid stipu- 
lated or contract installments only. The 
present method would seem to be in ac- 
cordance with the policy provisions. 


“Deferred Dividends: The deferred 
dividend policies are considered semi- 
tontine contracts which provide for the 
participation in surplus, if in full force 
at the expiration of a designated period, 
10, 15 or 20 years. The regular surplus 
corresponding to annual dividends on 
similar annual dividend policies is cal- 
culated for the separate policies of each 
class, year by year, throughout their re- 
spective deferred dividend periods. The 
surplus forfeited in accordance with pol- 
icy provisions by terminations of de- 
ferred dividend polices is also, year by 
year, throughout the period duly and 
accurately ascertained, and an exact ap- 
portionment thereof, year by year, made 
to the separate policies of the several 
classes according to the risk of forfeit- 
ing surplus incurred by each policy. 
The aggregate is year by year improved 
at interest throughout the period and 
at the end thereof the final result is the 
deferred dividend. 

“The deferred dividend surplus is com- 
posed of four different items, namely, 
regular surplus, lapse profit, loss profit, 
and interest, provisionally ascertained 
and entered on surplus cards and records 
each calendar year. The regular sur- 
plus is the annual dividend allowed un- 
der a similar annual dividend policy. 
The lapse profit is the amount of surplus 
forfeited by lapse or surrender, during 
a calendar year, and is distributed to 
the persistent members of the ‘class’ 
on which the forfeiture occurred. The 
‘class’ consists of all policies issued 
during a calendar year having the same 
dividend period. The total of the ‘im- 
proved’ excluding deaths, lapses and 
changes is the basis upon which the lapse 
profit is distributed. A policy share in 
the total lapse profit is in the propor- 
tion of the policy’s amount of ‘ improved’ 
to the aggregate ‘improved.’ The loss 
profit is the amount of surplus forfeited 
by death during calendar year and is 
distributed to the persistent members of 
the ‘group,’ in which the forfeiture oc- 
curred. There are three ‘groups,’ the 
10, 15 and 20-year periods. 

“ All live policies participate in the loss 
profit. The assumed surplus is multi- 
plied by the probability of the insured’s 
death at the attained age. The aggregate 
of these products is used as a basis to 
distribute the loss profit. The policy's 
share of the loss profit is in the pro- 
portion of the policy’s risk to the ag- 
gregate risk of the group. After the pol- 
icy has been credited with its regular 
surplus and proportion of lapse and loss 
profit, the account for the year is closed 
and improved with interest to carry the 











surplus account to the next policy an- 
niversary. This result is called ‘im- 
proved’ and the final figures are used 
for the amount of dividend payable. The 
rate of interest used to improve the de- 
ferred dividend fund from 1914 to 1918 
was 4.5% each year. 

“The amount of deferred dividends 
paid per policy in 1917 is smaller than 
the deferred dividends paid on similar 
policies in previous years. It appears 
from a comparison of the interest rates 
used that the principal cause of decrease 
in amount of present deferred dividends 
is due to the higher rate of interest al- 
lowed on the early accumulations of poli- 
cies receiving deferred dividends and the 
lower rate of interest allowed during the 
years 1900 to 1905, both inclusive. 

“Statements showing the amount of 
surplus and options available at matur- 
ity of semi-tontine policies are sent from 
the Home Office to the insured direct by 
mail. Upon notice from insured of cash 
option selected, settlement is made by 
check either from the Home Office or gen- 
eral agent is authorized to pay the divi- 
dend upon receipt of proper vouchers. A 
voucher is obtained for all deferred divi- 
dend payments. 

“Ten Year Renewable Term Policies: 
These policies were issued from Decem- 
ber, 1894, to 1905, inclusive. The contract 
provides that at the end of each ten year 
period, if renewed, the policy shall share 
in the surplus contributed by policies 
of its class, according to its contribution 
to such surplus, but each such dividend 
to which it may become entitled, shall 
be allowed only in permanent reduction 
of future premiums. 

“Prior to 1913, it was the practice of 
the company when renewing these poli- 
cies for a second ten-year period, to con- 
tinue the insurance at the original rate, 
and advise the policyholder, that the sur- 
plus earned during the first ten years, 
had been sufficient to offset the increases 
in the premium rate for the second term. 

“Since 1913, the company when renew- 
ing these policies for another period of 
ten years, advised the policyholder of the 
amount of gross premium for the at- 
tained age less the annual reduction by 
surplus and the net amount of premium 
payable each year. 

“No grace is allowed in the payment 
of a premium required to renew at the 
end of the 10-year period, nor can the 
policy be restored as a 10-year renew- 
able term policy in case such premium is 
not paid on or before the date due. In 
the payment of premiums for other years 
30 days of grace is allowed although not 
so provided in the policy contracts. 

“In 1913, and subsequent years, the 
policies renewing were allowed a credit 
in value equal to 90% of the increase in 
gross annual premium, for each subse- 
quent annual premium for the next ten 
years. The balance, if any, of surplus 
on such policies terminating before the 
expiration of such ten-year period was 
credited to the lapse profit of this group 
of policies and redistributed. 

“In provisionally apportioning divi- 
dends on the above policies from year to 
year, annual dividends are first set aside. 
No values are allowed on lapse. The re- 
serves on lapsed policies are not included 
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in the gains from lapses but go into 
the general surplus of the company. 

“These policies are thus treated as 
semi-tontine rather than full tontine poll- 
cles. The policies provide that each 
‘policy shall share in the surplus con- 
tributed by policies of this class accord- 
ing to its contribution to such surplus.’ 

“The company permits these policy- 
holders to convert to other forms of 
policies using the present value of the 
surplus applied to purchase the annuity 
reduction of the premiums for the re- 
maining part of the ten-year period as 
an annuity reduction of the premiums on 
the new policies for the period of prem- 
ium payments. The surrender value of 
the converted policy is applied toward 
the payment of premiums on the new 
policy; any accrued surplus in the then 
tontine period is forfeited to the class. 
If a policy lapses after being converted 
to another form of policy, the unused 
part of the tontine surplus (in the form 
of an annuity reduction of the premium) 
automatically goes into the general sur- 
plus of the company. 

“Prior to the 1917 annual statement, 
the company did not carry any liability 
for deferred dividends provisionally as- 
certained on the 10-year term deferred 
dividend policies during the premium 
paying period, although a record thereof 
has been kept since September, 1915. The 
amount of the liability included in the 
1917 annual statement for dividends pro- 
visionally ascertained but not yet applied 
on this class of policies is $688,799.00. 
* ¢- *& 

“A comparative statement of gains 
from loading, interest, mortality and 
surrendered and lapsed policies, also 
amounts set aside for dividends in the 
years 1913 to 1916 inclusive follows: 


Total 
gains from Insurance 
loading, Total gains in 
interest, amounts excess of 
mortality, paid or dividends 
surrenders set aside paid 


Year and lapses for dividends or set aside 
1913 $13,357,326 77 $10,834,697 85 $2,522,628 92 
1914 14,116,46997 11,889,81991 2,226,650 06 
1915 14,179,95284 12,193,52117 1,986,431 67 
1916 14,482,86741 12,044,537 29 2,438,330 12 





Insurance gains in excess of 





EE or en $9,174,040 77 
Loss from annuities ........ 49,797 15 
$9,124,243.62 


“During the same period the ‘ unas- 
signed funds’ or ‘Surplus’ increased or 
decreased as follows: 








Year Increased Decreased 
ME naacesnece. Uomepanne «+. $1,648,238 57 
MED) sohawenaes $2,009,819 24 ......... ae: 
ee 1,828,228 67 ....... onion 
a ee 2,360,645 15 9... cccceeeee 

$6,288,687 96 $1,648,238 57 
TAGS. cavccz 1,648,238 57 
Net increase.. $4,640,449 39 
Surplus Dec. 31, 1916 ........ $10,604,018 73 
Surplus Dec. 31, 1912 ....... . 5,963,569 34 
Increase ........eeeeee0+++ $4,640,449 39 





Insurance gains in excess of 
dividends ..........eee++++- $9,124,243 62 
Net loss from investments.... 4,483,794 23 


Increase ...........seeeeeee++ $4,640,449 39 
“The dividend factors entering into the 
amount of annual dividends include 
gains from loading, interest and mor- 
tality. The comparative statement would 
appear to indicate that the company, 
in fixing these dividend factors, was 
justified in not basing them on the full 
insurance gains from the sources named, 
because if this were done, no margin 
would be left to cover unusual invest- 
ment or other losses. 


“General Remarks. 


“The work of examination was in- 
tended to embrace both the determination 
and verification of the accuracy of the 
various statement items reported and an 
investigation and survey of the com- 
pany’s methods and attitude in dealing 
with policyholders. As a result of our 
work we are satisfied that sufficient lia- 
bilities have been set aside and that the 
company’s assets are as reported and 
ample to protect the company’s policy 
obligations. The Home Office records are 
accurately and efficiently kept; the offi- 
cers and department heads are apparent- 
ly seeking to install and maintain office 
methods appropriate to the growing 
needs of a company of its size; the man- 
agement is economical; the agency 
system, judging from the results of our 
investigation, is highly efficient; the com- 
pany deals fairly and equitably with its 
policyholders.” 

A, supplemental report was made by the 
Department of Insurance of the State of 
Wisconsin covering the subject of real 
estate mortgages purchased from the Fitz- 
gerald estate and the Markham and May 
Company. Commissioner Cleary commented 
on the transactions at length, from which 
we extract the following: 


“ Fitzgerald Estate Loans. 

“On or about October 1, 1915, the 
Northwestern Mutual Life purchased 
from the trustees of the estate of R. P. 
Fitzgerald, deceased, farm moortgages 
in the sum of $94,240. On October 15, 
1915, it purchased an additional group 
of farm mortgages amounting to the 
sum of $8,600, making a total purchase 
of $102,840. A part of these mortgages 
are still owned by the insurance com- 
pany. Between the dates on which these 
mortgages were purchased and the first 
day of July, 1918, the sum of $72,500 was 
paid on the principal of these loans. 
Mortgages amounting to a sum slightly 
in excess of $30,000 are still owned by the 
insurance company. No part of the 
principal of these mortgages is past 
due, and all interest thereon has been 
paid with promptness. This sum is rep- 
resented by eleven loans, two of which 
are secured by property located in the 
State of Oregon, three by property lo- 
cated in the state of Washington, one by 
property located in the State of Kan- 
sas, four by property located in the 
State of Oklahoma, and one by property 
located in the State of Illinois. Informa- 
tion obtained from dependable sources 





in our investigation shows these loans 
to be well secured and the mortgagors 
responsible persons. One of the criti- 
cisms of the examiners was to the ef- 
fect that no opinion as to the title of 
the property securing these mortgages 
was on file with the papers in the insur- 
ance company’s office. I find at the pres- 
ent time that an opinion of counsel ap- 
proving of the title in each of these 
loans is on file. All of these loans have 
proven very satisfactory to the insur- 
ance company. Interest and principal 
upon all of them have been paid with 
reasonable promptness, and no fore- 
closure or collection expense, other than 
the usual routine expenses, has been 
incurred in connection with them. The 
assignments to the insurance company 
have not heen recorded. I have as- 
surances from the company that the as- 
signments will be recorded. 

“From all of the facts developed in 
connection with my investigation of 
these securities, it is my opinion that 
the loans were desirable when purchased 
and that those still owned by the com- 
pany are amply secured and desirable 
mortgages. 


“Markham and May Company Loans. 


“During the year 1917 the North- 
western purchased from the Markham 
and Muy Company a large number of 
farm mortgages. At the time of the 
examination certain mortgages secured 
by property located in Northeastern 
Wisconsin and in the northwest section 
of the Northern Peninsula of Michigan 
were selected for appraisal. The Wis- 
econsin Pepartment at that time wrote 
to various individuals and banks located 
in the territory in which the property 
securing these mortgages was located, 
with requests for information as to the 
value of land and improvements. Some 
of the replies indicated that the value 
of the security was not equal to that 
required by the Wisconsin investment 
statutes. The whole subject of the 
Markham & May loans was, as above 
indicated, referred to this department 
for further investigation. We have made 
a detailed investigation with reference 
to those loans secured by property lo- 
cated in the newer sections of Wisconsin 
and Northern Michigan, and especially 
those about which question was raised 
at the time of the examination. For 
many years the Northwestern Mutual 
Life has, as a general policy, refused 
to loan money on farm properties located 
in the sparsely settled and newly devel- 
oped sections of Wisconsin. This policy 
has been the subject of comment and 
adverse criticism by newspapers located 
in that section of the state. Members 
of the legislature from that section have 
made this policy the subject of comment 
and threatened retaliation. The insur- 
ance company defended its policy upon 
the grounds that the loans were small 
and desirable property was widely scat- 
tered, making the expense of direct 
loaning prohibitive. According to testi- 
mony offered in the investigation of this 
subject, the fact is disclosed that this 
criticism from the newpapers and legis- 
lative representatives was persistent at 

(Continued on next page.) 
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NORTHWESTERN MUTUAL (Continued). 
about the time the 1917 session of the 
legislature in Wisconsin was convened. 
The officers of the insurance company at 
that time, wishing to meet the demand 
of this territory and avoid if possible 
harmful criticism, even adverse legisla- 
tion, took up the subject with the Mark- 
ham & May Company of Milwaukee. Out 
of this discussion and negotiation the 
purchase of these loans resulted. 


“The Markham & May Company its a 
Wisconsin corporation, with a paid-up 
capitatl stock of $125,000 and a reason- 
ably large surplus. For many years 
past this company has been engaged in 
the business of loaning money on farm 
properties, and covers in its operations 
practically all of the states in the North- 
west. It has been successful in its busi- 
ness operations. Stuart Markham, the 
president of the Markham & May Com- 
pany, is a lawyer of ability and stand- 
ing, with many years of successful 
experience in law and business. The 
other men connected with the operation 
of this company are all men of recog- 
nized standing and ability in their com- 
munity. Testimony taken in the investi- 
gation established the fact that Mr. 
Markham and Mr. Roy Beebe, who rep- 
resented the company in Northern Wis- 
consin and Northern Michigan, have 
both given careful attention and a great 
amount of study to the development of 
this field from a loan viewpoint. It may 
be proper to say that Mr. Beebe is a 
graduate of the University of Wisconsin 
and for more than ten years past has 
devoted himself exclusively to buying 
and selling land in Northeastern Wis- 
consin and Northwestern Michigan and 
in making loans upon properties situated 
in this section. Practically all of the 
loans purchased by the insurance com- 
pany and covering properties in that 
section were made by him after he had 
made an inspection and appraisal of the 
properties securing the loans. 


“The purchase from the Markham & 
May Company was subject to a contract, 
under which it was agreed that the loans 
were to be accepted by the insurance 
company on a 5% basis, and that the 
Markham & May Company, at the option 
of the insurance company, was to ‘from 
time to time without charge collect and 
transmit the interest or principal as the 
same may mature upon such loans.’ 
Under the terms of the said contract, 
there were further guarantees in this 
language: ‘By way of an understanding 
with you, in connection with your pur- 
chase from us of these loans or any of 
them, we wish to state that each note 
and mortgage will be duly assigned to 
you without recourse, but we guarantee 
that the maker of the note is justly 
indebted in the full amount stated 
therein, that the signatures to the note 
and mortgage are genuine, and that the 
persons shown in the abstracts of title 
furnished to be the owners of the se- 
eurity are the identical persons who 
signed the said mortgages, and that 
none of the usury laws of the state in 
which such securities are located were 
violated in the making of the loan. You 
are to have the right within six months 
after each such assignment to reassign 





without recourse and to return to us 
such note anu mortgage with the accom- 
panying papers if the security as re- 
gards the physical or moral risk shall 
be deemed unsatisfactory in your opin- 
ion after inspection, or if the note or 
mortgage or assignment is in form or 
manner of execution unsatisfactory to 
you, or if the title to the security shall 
be unsatisfactory to you or not satis- 
factorily shown by the abstract to be 
clear or otherwise unencumbered.’ Con- 
tinuing the contract, the Markham & 
May Company agrees to repay the money 
paid to it by the insurance company 
or to replace or return the security by 
another satisfactory to the insurance 
company. 
“Interest Rate. 

“The examiners raised a question as 
to the wisdom of the policy pur- 
sued by the insurance company in 
purchasing these loans upon a 5% 
basis rather than making the loans di- 
rect and receiving the same rate of 
interest that was being paid by the bor- 
rower to the Markham & May Company. 
I find that in a number of instances, 
especially in connection with the loans 
made in Northern Wisconsin and North- 
western Michigan, the Markham & May 
Company made the loans upon a basis 
of 6%, and that the Northwestern pur- 
chased these loans upon a 5% basis. It 
is urged by the Northwestern officials 
that a 5% net to them on farm mort- 
gages is satisfactory, and in fact is the 
regular interest rate charged by the 
company on this class of securities; 
that in this case they were getting se- 
curities paying them their regular rate 
without incurring appreciable expense 
in making the loans or collecting inter- 
est. The difference between the rate 
received by the Northwestern and the 
rate that the security provided for was 
the brokerage going to the Markham & 
May Company. While the percentatge of 
brokerage is reasonably high, the fact is 
that the loans are small and cover prop- 
erty in a sparsely settled country and 
the total brokerage received by the 
Markham & May Company is not exces- 
sive, when you take into consideration 
the distances traveled to make inspec- 
tions, title expense, drawing the papers, 
getting them executed, and thereafter 
collecting interest and principal and 
looking after the payment of taxes. 

“Value of Securities. 

= * s - * 

“Specific information with reference to 
practically all of the northern Wisconsin 


| and northern Michigan properties justifies 
| the statement that all of these loans are 


amply secured.” 


This supplementary report was signed 


by the Insurance Commissioner of Wiscon- 
sin. 


Dividends Payable in 1919. 
This company has announced that the 


| dividend apportionment for 1919 are upon 


PHOENIX MUTUAL 


the same basis as the dividend payments 
of 1918. 





LIFE INSURANCE 
COMPANY, HARTFORD, CONN. 
1919 Dividends. 

This company announces that its divi- 
dends for 1919 are on the same scale as 


those paid in 1918. 





PROVIDENT LIFE & TRUST COMPANY, 
PHILADELPHIA, PA. 
Dividends Payable 1919. 

This company’s scale of dividends for its 
dividend year ending June 30, 1918, which 
was extended until December 31, 1918, is 
to be continued for the calendar year be- 
ginning January 1, 1919. 





PRUDENTIAL LIFE INSURANCE COM- 
PANY, NEWARK, N. J. 
Dividend Scale for 1919. 

This company in announcing its scale of 
dividends for 1919, states “ by comparison 
with the previous year’s scale, you will 
find that there has been a slight reduction, 
which, in the case of annual dividends 
amounts to 20%.” 





SECURITY MUTUAL LIFE INSURANCE 
COMPANY, BINGHAMTON, N. Y. 
This company has decided not to declare 
any dividends in 1919 for the following 

reasons: 

1, Influenza epidemic. 

2. War mortality. 

3. Increased taxes. 

4. Decreased rate of interest earnings 
due to investments in Government securi- 
ties. 

5. Increase in cost of operation due to 
war prices. 





STATE MUTUAL LIFE ASSURANCE 
COMPANY, WORCESTER, MASS. 
Annual Dividends for 1919. 

This company announces that it plans to 
continue for 1919, its present scale of divi- 

dends, which was adopted in 1915. 





TOLEDO TRAVELERS LIFE INSUR- 
ANCE COMPANY, TOLEDO, OHIO. 
Dividend Scale for 1919 
Dividends of this company for the year 


| beginning January 1, 1919, are the same as 


those 
1918. 


for the year ending December 31, 


| WESTERN STATES LIFE INSURANCE 





COMPANY, SAN FRANCISCO, CAL. 
Report of Examination Reviewed. 
This company was examined by the In- 
surance Department of California as of 


August 31, 1918, the report being dated 

October 17, 1918. 

Financial Statement as Found by Ex- 
aminers. 


Total admitted assets........ $3,398,508 06 
Policy reserve and other lia- 
a ee ee 2,210,055 90 
BEEN, cvwanettnsovewnacened 1,000,000 00 
RD obs vaaonGacienekdwnes 188,452 16 


Income and Disbursements January 1 to 
August 31. 
rn a $784,131 83 
Total disbursements 404,218 73 
From the above it will be noted that the 
company has increased its admitted assets 
since the first of the year by $402,393 and 

the surplus by $50,632. 

Our subscribers will recall the previous 
examination of this company, which was 
reviewed at length in “ Best’s Life Insur- 
ance News” for February, page 106. That 
examination contained criticisms as to the 
then management of the company. 
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Present Report of Examination. 
Because of the prominence we gave to 
the former examination, we are very 
pleased to make the following quotation 
from the examination made as of August 
31, 1918: 
“On January 15, 1918, a report of ex- 


decrease until, as of that date, it had been 
reduced to $124,520.16. It is now, as can 
be seen by reference to the financial 
Statement made a part of this report, 
$188,452.16. 

“There is appended and designated Ex- 
hibit ‘A,’ a statement of the income, dis- 


amination of the Western States Life bursements, assets and liabilities as of 
Insurance Company of San Francisco, August 31, 1917, and as of August 31, 
California, was filed with you. 1918. This exhibit is furnished to per- 

“In that report, certain conditions held mit the comparison between the two 
by the examiners to be militating against periods. The titles of the accounts in 


successful operation were pointed out. 
These conditions were as follows 

(1) Overproduction and attendant ex- 
cessive overhead burden upon original 
contributions of stockholders. 

(2) Failure to invest the available 
cash on hand and on deposit to the best 
advantage. 

(3) Lack of proper supervision of 
the renewal of business after same had 
been placed upon the books. 

(4) Heavy allowance to General Coun- 
sel for small amount of legal service. 

(5) Excessive allowance to President 
yof the company prior to October, 1917. 

(6) Lax supervision over the cost of 


the comparative statement do not con- 
form in all respects to conventional titles, 
but as adopted, they provide for more 
detailed comparison. 

“It should be explained that the 1917 
statement is taken from the company’s 
books without examination upon the 
part of the undersigned, while the state- 
ment of 1918 is a compilation thoroughly 
checked by the examiners. The 1917 
statement is known to be incorrect to 
the extent that it does not provide fully 
for liability outstanding on bonus ac- 
counts, and for death claims unreported 
as of August 31, 1917, but in all other 
particulars, the statements presented will 


operation and lack of proper super- furnish a fairly accurate medium of at- 

vision over expenses incurred in se- testing the company’s improved condi- 

curing business. tion. 

“In presenting the report, it was rec- “Before dealing specifically with the 
ommended that within six months there- . 


after, you delegate someone to visit the 
office of the company, there to determine 
whether the recommendations made in 
the report looking to the correction of 
these conditions had been made effective. 

“It is in pursuance of that recommen- 
dation that the present examination has 
been conducted. 

“The remedial steps taken, and the 
benefits therefrom, resulting in a surplus 
of $68,992.00, are commented 
upon below. 

“From the 


increase 


inception of the company 





causes leading up to the changes in the 
financial status of this company, it might 
be well to state that there have been 
practically no changes in its historical 
status, except in the personnel of the 
officers and directors. 


“In the report of examination made 
to you on January 15, 1918, the history 
of the company, with respect to organ- 
ization and activities after authorization 
to commence business, was duly set 
forth, and a repetition of this narrative 
appears unnecessary at this time.” 


until November 39, 1917, the company’s The sepent particularly mentions: 
surplus which was originally $400,000.00 1. Reduction in agency expenses. 
had been subjected to almost constant 2: Closer investment of funds. 


and F. P. Cooper, 


signed the report of the preceding exam- 
ination. 


The concluding remarks of the examiners 


are as follows: 


“At no time during the history of this 
company has there been a doubt con- 
cerning its stable financial condition. It 
commenced operation with a capital of 
$1,000,000.00 and a surplus of $400,000.00. 
The surplus was almost constantly re- 
duced until, as of November 30, 1917, it 
amounted to $124,520.16. It is, as of 
August 31, 1918, $188,452.16. 

“The survey previously made by your 
examiners demonstrated the fact that the 
steps heretofore discussed should be 
taken by the company to preclude the 
further decrease in surplus, but it was 
feared that in bringing about this change 
it would be necessary to undo many of 
the things that had been done at a great 
cost. We are informed by the president 
that writings have been reduced with- 
out disorganization of the agency plant 
and that the company is in a position to 
write in greater volume without new 
pioneering expenses whenever an increase 
may be desirable.” 

The report was signed by John F. Barry 
examiners, who also 
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Contnestai Life Ins. Co., Wilmington, Del. ‘January 
Cotton States Life Ins. Co., Memphis, Tenn. .Uctober 
Detroit Life Ins. Co., Detroit, Mich 

Empire Life Ins. Co., Atlanta, Ga -August. 
b uitable Life Assur. *Socy. of U. 8S., New York, 


oe 


September 
December 
January 
E peat Life ssa oe. of lowa, Des Moines, 


Iiureka Life Ins. Co., Baltimore, Md g 
so & Bankers’ Life Ins. Co., Wichita, 


November 
ve _ January 
Farmers National Life Ins. Co. of America, 


EE EEE ae eee December........ f 


Fidelity Mutual Life Ins. Co., Philadelpbia, Pa.November 

First National Life Ins. Co., Pierre, 8. D 

First National- Northwestern Life Ins. 

Pierre, S. D 

Forest City Life Ins. Co., Kockford, Ill 

Fort Dearborn Life Ins. Co., Chicago, Ill 

Franklin Life Ins. Co., Springfield, lll September........ 
December 

Fraternal Aid Union, Lawrence, Kan November 

ower Washington Life Ins. Co., Charleston, 


September 
Girard Life Ins. Co., Philadelphia, Pa 
Globe Life, Salina, BR Auies sa cnccetacks one 


| EE 52 


Great Southern Life Ins. Co., Houston-Dallas, 
Texas. . 


Guardian Life Ins. Co. of America, New York, 
MG Hie be sshes cdchSCsetéwrnce Ge ceendesyesesenet September 


Guardian Life Ins. Co., Madison, Wis 
Hanover Life & Casualty, Chicago, II! 
Heralds of Liberty, Huntsville, Ala 
Hercules Life Ins. Co., Chicago, Ill 
Home Life Ins. Co., New York 


Home Life Ins. Co. of Amer., Wilmington, 


(Philadelphia, Pa.) .....ccccoe scecccccccvcees ar ; 


Illinois Life Ins. Co., Chicago, Ill 
Independent Order of Puritans, Pittsburgh, 
Pa. 


Intermediate Life Assur. Co., Evansville, Ind. July 
Inter-Mountain Life Ins. Co., Salt Lake City, 
Utah 
International Life Ins. Co. St. Louis, 
International Life Ins. Co. St. Louis, Mo 
Jefferson Standard Life Ins. Co., Greensboro, 
ee a ee ere ee eee September 


December........ { 
SO f 


John Hancock Mutual Life, Boston, Mass....September........ 
December 


SOBUALE oc ccccccs ¢ 


Kansas City Life Ins. Co., Kansas City, any ~:~ ~~gubaabeheee 


December........ 
Tiherty Life Ins. Co., New York, 


Life Insurance Company of Va.. Richmond, Va September........° 


Lincoln National Life Ins. Co., Ft. warts Ind. December 
Manhattan Life Ins. Co.. New York. September........ 
Massachusetts Mutual Life Ins. Sion “Spring- 
field, Mass. . 
Metropolitan Life Ins. Co., New York, N. Y..Ortober 
December 


SORBERT « cccccsce $ 


Michigan Mutual Life Ins. Co.. Detroit, Mich. .December 
Midland Mutual Life Ins. Co., Columbus, Obio..June 

September........ 
Missouri State Life Ins. Co., St. Louis, Mo.... 


September....... 


CRN wccecensis , 


December 


Mutual Benefit Life Ins. Co., Newark, N. J... \September........ 4 
er 


December 
Mutual Life. New York, N. Y¥.......+-eeeeeeeesAtienst, 


December 
January 


ee { 


September........ 


December........ 8 
SOMERS oc csscccc ¢ 





National Life Ins. Co., Butte, Mont............July............. 21 
National Life Ins. Co., Montpelier, Vt.........September........ 45 
October. ES 
; mber........ 
nuary 
National Life Ins. Co. of the U. 8S. A., Chi- a 
cago, Ill. seeceeseess December..... 
National Life ae Co. ot the Southwest, Al- 
buquerque, N 000 6 Se eves écerinnc ccece 


New England Mutual Life ‘Ins. Co. Bost ton, 
Mass. <sSRSSeNRNnSrepnessesheeaoken se) Senn ae a anes oe 


New World Life Ins. Co., Spokane, Wash.... 


; Dece 88 
New York Life Ins. Co., New York, N. Y.... Jume............. 10 
August...... bp ues 


GUT cevecsccs { 
Niagara Life Ins. Co., Buffalo, N. Yeveeeeeeeee Sul “ad wGeb6000 21 


Northern Assurance Co., Detroit, Mich 
Northwestern Life Ins. Co., Aberdeen, S. D. 
Sygweenes Mutual Life Ins. Co., Milwauk« kee, 


Occidental Life Ins. ~~ Albuquerque, N. M...July 
Ohio National Life Ins. "Co., ncinnati, re. Age -— SEER, 
Ohio State Life Ins. Co., Columbus, Ohio. -+.--September.. 
Oil State Life, Ardmore, GE Rccccccccccscee Auguat.......... : 
Omaha Life Ins. Co., Omaha, Neb SO eg e hireiiee r 
Pacific Mutual Life Ins. Co., ‘Los Angeles, Cai: ‘December 
Peninsular-Guardian Life "& Acc. Ins. 
Detroit, Mich. 
Penn Mutual Life Ins. Co., Philadelphia, Pa... . 
September........ 
October 
December........ 83 
People’s aneael Life Ins. Ass'n & League, 
Syracuse, N. Y une 
Philadelphia Life Ins. Co., Philadelphia, Pa..December.. . 83 
Phoenix Mutual Life Ins. Co., Hartford, Conn.December........ 83 


Piapter Life Ins. Co. of America, Kansas City, 
ot ono: ocuae ae 
Pittsbur h Life & Trust Co., Pittsburgh, Pa: :Jun 
Postal Life Ins. Co., New York, N. T.........Bepeemives.. waeone 
December........ 83 
whee terian Ministers’ Fund, Philadelphia, 


Provident Life & Trust Co., Philadelphia, Pa.. 
SABUAFY 2c cceecs 102 
Prudential Insurance Co., Newark, N. J December. ... 


Protective League Life Ins. Co., Decatur, Ill.. 
Protective Life Assur. Society, Rochester, N. Y.J 
Register Life, Davenport, Iowa............ 
Reserve Loan Life, Indianapolis, Ind ‘ 
Royal Union Mutual Life, Des Moines, iowa... 


eee Life Co. of America, teed Moines, 

Io September.. 
Se vemos Life Ins. Co., Scranton, Pa September.. 
ow Mutual Life Ins. Co., Binghamton, 


eee 


Southeru Ins. Co., Nashville, Tenn 
Southern States Life Ins. Co., Atlanta, Ga. 
Southwestern Life Ins. Co., Dallas, Texas 
Standard Life Ins. Co. Decatur, Il 
Standard Life Ins. Co., Des Moines, Ia 
Star Health & Accident Co., Rochester, Ind. 
State Mutual Life Assur. Co., Worcester, Mass. December 
January. 
Superior Life Ins. Co., Chicago, I 
Teachers Ins. & ‘Annuity oe of America, 
New York December. . 
Toledo Travelers’ Life Ins. Co.. Toledo, ...danuary . 
Bagerw riters Ageney. The, Denver. o,. Sept tember 
Tinderwriters Life Ins. Co., Columbus, Ohio...December.. 
Union Central Life Ins. Co., Cincinnati, Ohio. “September.. 
November. . 
December. . 
Union Mutual Life Ins. Co., Portland, Me December... 
U_S. Grand Lodge Independent Order Sons of a! 
Benjamin, New York, N. Y November 7 
Tinited States Life Ins. Co., New York. N. ¥_!:December........ 
United Workmen, Ancient Order of, Grand 
Island, Neb. August.........-- : 
Verhovay Aid Assoc., Hazelton, Pa December 90 
Vegeaseee State Life Ins. pions Chattanooga, 
September 


West Coast-San Francisco Life Ins. Co., San 
Francisco, Cal. .....ccccccccccces 6oedvnencdagcne 
December 
Western States Life Ins. Co., weal Francisco, 
Cal. ..September.. 
January 
Western Union Life Ins. Co., Spokane, Wasb. September.. 
Woodmen of the World, Denver, Colo September.. 


ys &y & 
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